
JUGGLERS INJURE
STOCKSjTUATION

Cause Greatest Demoralizationas Result of the Euro.
pean Conflict.

INVESTORS SHOULD
AVOID WAR STOCKS

Pwlincr in Vnrmjm Hi-

change!.August Dividends
Show Small Increaie.

NEW TORK. July 24..Events In Wall
street during the past few months have
been almost, If not altogether, sufficientto justify the popular Impression
that the stock market is but an unrestrainedand unrestricted gambling
center, and that its influences have
been anything but Inspiring to the
business interests of the country. This
would be absolutely true were it not
unfair to ascribe to the stock market in
general the wholly indefensible tactics
of a band of unprincipled and unscrupulousspeculators. Thus it may be said
that the most demoralizing aspects of
the European conflict, in so far as its effectupon America can be traced, has
been the indiscriminate manipulation
of the stocks of "war order industrials."
many of which will never produce the
smallest fraction of the profits that are
attributed to them. With every rumor
of war orders, real or fancied, professionaloperators are on the alert to
juggle tne stock of the concerns in
question in the hope of unloading on
the unsuspecting public when the fruits
of their operations are safely within
their grasp. The result is that while
there are individual instances of quick
profits on lucky turnovers the average
investor has but little opportunity to
come out of the transaction with as
much money as he had wnen he went
in. Whether or not the unusual plethora
of money has contributed to any large
extent to this new speculative tendency
is problematical tnough the general
assumption is that idle money, like
idle children, is not overzealous in choosingits company.

Two Counteraction Sources.
Influences from two important sources

inay be expected to considerably counteractthese speculative tendencies: tae
banks, which are becoming more cautiousin loaning their funds on "war
stocks" as collateral, and the managers
and directors of the "war industrials,"
who are not anxious to have their propertiesmade the foot ball of a gambling
market. The following announcement
from a member of the executive committeeof the Crucible Steel Company
made "at the request of many stocxholdersseeking some explanation of
the sharp advance of the stock" is
significant: "The common stock is in
the hands of people who evidently intendto hand it to others at the highest
price at which it can be sold, ana this
evidently Is the reason for the large
misstatements made about war order
contracts. Year before last the Crucible
Steel Company made a profit of almost
>5,000,000. .Last year the company made
about |1,0o0,o0G, and was obliged to
imnfnd itn nr«f«trr»H itivMon/l Thin

year the company will make not to exceed$2,500,000, it requiring $1,750,000
to pay its preferred dividends. There
is outstanding In unpaid scrip and
accumulated dividends on preferredstock $7.30o,000. With large expendi-
tures necessary to finish its new plants
(Including that in Syracuse) I can see
no reason why the common stock of
the company should be able to pay dividendsfor a good many years or be
worth its present price." Leaders in
the Stock Exchange are agreed that i
big sales do not always indicate a ;healthy market, especially wuen the '

risks are as great as at present. ^
Long War Is Expected.

The speculative element Is also takingstock in the probability that the
war will be of long duration, and that
its prolongation will mean a still
greater Increase of war orders and
larger opportunities for stock manipulation.This, however, is not the attitudeof those who make up the great
majority of financial and business leaders.The hest interests of the whole
world, America included, lies in the
termination of hostilities as soon as
the guaranty of permanent peace can
be given. The war has now lasted a
year, and still there is talk of a long
war, probably two or three years at
least. Against this uncertainty of war
stands the fact that in some respects
this country has never been better preparedto go forward in trade at .home
and abroad. The path of trade, how-
ever, is never entirely smooth in time
of war, and a financial and business
viewpoint which takes count of that
fact and of other inevitable effects of
war, while at the same time giving due
weight to those favorable factors which
underlie the business situation in this
country, is the viewpoint which commendsitself to those whose interests
lie not in violent market fluctuations,
but in the actual upbuilding of indus-
try, of trade and of credit.

European Finance and Exchange.
Tuesday was an eventful day in the

London money market, the 10 per cent
Installment of the big war loan, calling
for about $300,000,000, being due. This
is In addition to the $150,000,000 that
was paid in last Saturday. Moreover,
British investors showed a disposition
to take advantage of the extra 4^ per
cent discount allowed by the treasury
department to all who would pay their
subscriptions in full instead of on the
nstallment b&sla According to Londoncables, over $1,000,000,000 was paid
over Tuesday, the preparations being
so complete that little or no effect was
noticeable either in the London money
mm.ri«( or iuc «bw iur& oiocn r.xohanye.
Indeed, tt may be Assumed that we

have nothing further to fear of foreign
liquidation of American stocks, this
process having been completed insofar
as its damaging effects upon our marketsare concerned Sterling exchange
is below the ordinary go!d import
level, this situation evidently having
been brought about by some private
arrangement between London and
American bankers for the control of
the gold situation.

Bankers' Agreement.
It will be remembered that last

autumn an Important meeting of Internationalbankera waa held In London,
when an agreement was made to take
concerted action whenever necessary
to control the gold movement At that
time the market had Just recovered
from the effects of sensational reports
made by the British government to the
effect that America owed London many
hundreds of millions of dollars which
the London bankers asked should be
paid In full. The alleged debts finally
proved to be no debts at all, but merely
represented European holdings of
stocks and of bonds that had not matured.Neither of those classes of securitieswere debts. The stocks and
bonds could. It is true, be sold If they
were offered at a sufficiently attractive
price. But there was no reason for
American investors or bankers to take
them, except the prices were attractive.
It was found that a fair amount of
short term bond* matured by the end of
l»lt. These were duly paid and after
that the balance turned In favor of thte
country, owing to the heavy exports
of war materials, and the restriction of
importations of merchandise as a whole.

Better Feeling Evie/eat.
After several weeks of Inactivity Investmentbankers are unanimous In

reporting a better feeling In the bond
market. Prediction* have been made
that during the remainder of the sumI

mer favorable bond market condition!
will be experienced and that prices
will continue to advance. Thia assumptionis based on the fact that Europeanliquidation has practically
ceased, and that funds which might
otherwise be employed in commercial
enterprises will for the present be divertedInto Investment channels.
According to the reliable compilation

of the Journal of Commerce, American
investors will receive during August
$120,820,764, representing dividend and
interest disbursements. This compares
with $118,092,928 in August a year ago,
or an increase of $2,727,863. Of the
grand total dividends will furnish $56,520,764,a decrease of $2,072,164. Industrialcorporations will pay out to stockholders$25,643,495, a decrease of $1,645.004,as a number of companies have
either reduced or will omit dividends.
Interest payments will call for $64,300,000,against $59,500,000 last year,
the increase being due to new bond and
note issues.

Dividend Outlook Favorable.
Wall street believes that the outlook

for the resumption of dividends and increasedpayments to stockholders In
various corporations Is more favorable
than for quite a while. Larger disbursementsthat have been announced
from time to time by companies that
have benefited by war orders are expectedto be followed before a great
while by the declaration of heavier
payments on the part of Iron and steel
and copper, as well as by some other
companies. In this connection it is reportedthat the Western Union Telegraphdividend is tto be increased from
5 to 6 per cent, and the Union Carbide
Company is expected to raise its quaritis believed in the financial district
terly rate from 2 to 2% per cent, while
that the directors of the International
Nickel Company at their meeting next
month will declare a dividend of 5 per
cent, making 10 per cent paid to stockholderssince the beginning of the cur- ]
rent fiscal year April 10. ,

W. S. COUSINS.

CHICAGO GRAIN.
CHICAGO, July 24..Wet weather

and black rust had a bullish effect
today on wheat. The outcome was a
nervous close at 1% to 3% above last j
night. Corn finished % off to % up,
oats at %a% to 2% advance, and provisionswith losses of 5 to 37%.
Wheat tended upward almost con-

stantly throughout the session. Shorts
were flurried in particular by the fact
that rains interfering with the harv-
esting and the movement of the new ,

winter crop were of wide extent and
were expected to laBt over Sunday.
The tightening: of prices made itself
felt hardest in the July option, as
only a brief time is left to till deliverieson contracts for the current
month. Moreover, the outlook for the
bears was rendered worse by reason
of disappointing: threshing returns, especiallyfrom Kansas.
Although black rust damage to

whoat remained almost wholly pros- s
pective. decided uneasiness continued
In regard to the question of the safety J
of the spring crop. Severe injury was J
feared if the infection should spread
northward, where the bulk of the (
crop would be late. Export demand \
was called fair and a bullish visible (
supply statement was predicted for i
Monday. C

In the corn market an increase of I
rural offerings seemed to offset the 1

Influence of wheat strength and of the
adverse weather as well as of an
active shipping call.
Oats, like wheat, developed notable JBtrength on account of the general Jpains. The squeeze was chiefly in the i

July delivery.
Provisions received inadequate support.Heavy offerings of pork bore

iown the rest of the list despite big;h- £
er prices early for hogs. t

NEW YORK PRODUCE. <
<
C

NEW YORK, July 24..Flour.Firmlyheld.
Rye flour.Quiet.
Cornmeal.Steady.
Rye.Quiet.
Barley.Steady.
Wheat.Spot. Arm; No. 2 red, new, I

L.10, and No. 2 hard, new, 1.22 c. i. f. J
N'ew York; No. 1 northern Duluth, new, J
1.16% c. i. f. Buffalo; futures firm;
September, 1.15%.
Corn.Spot, steady; No. 2 yellow, i

>2%, prompt shipment. a
Oats.Firm. \
Hay.Steady. *

Hops.Steady.
Hides.Steady.
Heather.Firm.
Pork.Unsettled.
Beef.Steady. *

Lard.Quiet. £
Tallow.Dull. \
Wool.Firm.
Rice.Steady.
Molasses.Dull. (
Evaporated apples.Quiet.
Prunes.Steady. <

Apricots.Easy. .

Peaches.Firm.
Raisins.Steady.

New York Bank Statement. '

NEW YORK. July 24..The actual
condition of clearing: house banks and
trust companies for the week shows
that they hold $172,925,890 reserve in
excess of legal requirements. This is
an increase of $3,470,160 over last week.
The statement follows:
Actual condition:
Loans, etc., $2,566,099,000; increase,

813.104,000.
Reserve In own vaults, $444,985,000;

Increase. $5,770,000.
Reserve in federal reserve bank, $133,516,000;Increase, $6,066,000.
Reserve in other depositaries, $32,597,000;decrease, $6,569,000.
Net demand deposits, $2,135,037; Increase,$14,789,000.
Net time deposits, $137,123,000; increase.$3,293,000.
Ptppiilatinn J57 AAA* 1n/»*** a* t1 A

000.
Of which $371,104,000 la specie.
Aggregl&te reserve, $611,098,000.
Excess reserve, $172,925,890; Increase,

$3,470,180.
Summary of state banks and trust

companies In Greater New Tork not
Included In clearing house statement:
Loans, eta, $898,176,400; decrease,

$163,900.
Specie, $41,708,200; Increase, It.tOO.
Legal tenders, $9,848,700; decrease,

$392,800.
Total deposits, $74«,$78.0M; Increase,

$6,181,000.
Banks' cash reserve In vault, 81L301.800.
Trust companies' cash reserve la

vault, $46,882,100.
Mercantile paper, $a$%. Sterling, sixty.

day bills, 4.7175; demand. 4.7660; cables,
4.7725. Francs, demand, 864%: cables,
563%. Marks, demand, 818$; cables, 81%.
Llres, demand, 622%; cables, 621%.
Rubles, demand, 83; cables, 33%. Bar
silver, 47%. Mexican dollars, 36%.
Government bonds steady. Railroad
bonds steady.

LONDON WOOL AUCTION.
LONDON, July 14..The fifth series of

wool auction sales ended today with
offerings of 7,500 bales. The selection
was moderate and it sold steadily at
recent rates.
The series opened a fraction higher

for good wools and unchanged for others.A fair advance followed, espe-
daily in fine combings, on vigorous
Russian and home trade support. Later
the improvement was lost and inferior
grades finished weak. Compared with
the May sales good merinos and crossbredsclosed 5 per oent and occasionally
10 per cent dearer, medium grades unchangedand inferior and shabby wools
10 per cent lower. During the sales
the home trade bought 152,000 bales;
Franc# ana Kuuia, 15,000, and America,5,000. while 72.000 were held over.

TREASURY STATEMENT.
The condition of tho United State*

Treasury et the close of business yesterdaywas:
Net balance In reneral fund, 667,877,188.83;total receipts yesterday, 62,186,613.77;total payments yesterday. S3,866.713.12.
The deflclt this fiscal year Is 816,767,682.88,asalnst a surplus of ft,689,711.86

last year, exclusive of Panama canal and
public debt transections,

FEDERAL RESERVE BANKS'
CONDITION JULY 23

The weekly statement of the conditionof each of the federal reserve
banks and the consolidated statement
for the system as a whole as at close
of business July 23, 1916, made public
yesterday by the federal reserve board. Indicatesa gain In total reserve of
31,800,000, and a grain In grold reserve of
32,800,000. Oold In vault shows a sain
of over 3500,000, the grold settlement
fund an increase of $1,770,000, while
other cash reserve decreased about
$400,000.
An increase of about $400,000 is shown

in the amount of discounted notes held
by the banks, Richmond reporting the
largest gain under this head. The
amount of acceptances held by the
banks iicreased $400,000, New York,
Boston and Philadelphia accounting for
about 90 per cent of the total gain.
Of the combined total of commercial

paper and acceptances the latter constituteat present 26.2 per cent as against
23.8 per cent at the end of the previous
week. About 80.3 per cent of all the
paper held matures within thirty days,
as against 32.3 per cent reported the
week before, and about 62.8 per cent
within sixty days, as against 64.4 per
cent shown at the end of the previous
week. The holdings of agricultural and
live-stock paper maturing after ninety
flays decreased over $500,000, the Dallas
bank, with about one-third of the entireholdings of this class of paper, reportingthe largest loss for the week.
No change is reported in the amount

of United States bonds held. The total
holdings of municipal warrants increasedabout $700,000, all the banks exceptCleveland reporting larger figures
than for the previous week.
An increase of $35,000 Is shown in the

combined amount of paid-in capital, of
which f£i,vvv is ciaimea uj mc ouoiuu

bank. The changes in the amounts of
capital shown for some of the other
banks are due to the shifting of accountsresulting from the transfer of
member banks from one district to
another.
Net deposits show an increase of

13,500,000, the larger gain for the New
Tork bank being offset in part by
considerable net withdrawals from the
Boston and St. Louis banks. Federal
reserve agents report $134,475,000 of
lotes received from the controller of
the currency and $94,131,000 issued^ to
the banks. Against the latter amount
the agents hold at present $78,006,000
Jt gold and $16,821,000 of commercial
paper. The banks report $83,420,000 of
notes In circulation and a net liability
thereon of $14,521,000.

Richmond Statement.
The weekly statement of resources
md liabilities of the federal reserve
>ank at Richmond at close of business
ruly 23 was as follows:

RESOURCES.
Sold coin and certificates in vault $4,431,000
iold settlement fund 3,212.000
lold redemption fund 300.000
jeg%l-tender notes, silver, etc 130,000
Tommerclal paper 8,313,000
>ue from other federal reserve banks. 623,000
U1 other resources 158,000

Total resources $17,167,000
LIABILITIES.

Capital paid in $3,361,060
leserve deposits 7,050,000
federal reserve notes 5,757,000
ill other liabilities 99,000

Total liabilities $17,167,000
The statement of combined resources

ind liabilities of the federal reserve
»&nks at the close of business July 23
raa as follows:

RESOURCES.
Sold cola and certificates In vault.. $214,047,000
/old settlement fund 48,450,000
fold redemption fund with C. S.
treasurer 1,076,000
Ttrtal gold reserve $268,578,000
>gal-tender notes, silver, ete....... 25,913,00*J
Total reserve $289,486,000
Bills discounted an] bought:

Maturities within 30 days $11,956,000
Maturities within 60 days 12,815,000
Maturities within 90 days 11,196,000
Maturities over 90 days 3,456,000
Total $39,423,000
nveetments: U. 8. bonds $7,923,000
Municipal warrants 15,110.000
>u» from federal reserve banks, net. 5,229,000
federal reserve notes, net 9.227,000
Lll other resources 4,765,000

Total resources $371,163,000
JJABILliiiB.

fcpltal paid In $54,170,000leserve deposits, net 301,063.000
Federal reserve notes, net 14,621,000
ill other liabilities 1.409.000
Total liabilities $371,163,000
Hold reserve against net liabilities(A) 84.9%
lash reserve against net liabilities(A) 93.3%
3asb reserve against liabilities after
setting aside 40% gold reserve
against net amount or federal reservenotes In circulation (A) 96.6%
(A) After deduction of Items In transit between
ederal reserve banks, viz., $5,229,000.

COTTON MARKETS.
NEW Y0EK.

NEW YORK, J"uly 24..The cotton
narket today appeared to be very litisdisturbed by the President's note
o Germany and was influenced almost
sntirely by domestic conditions, among
vhich weather reports and a prospectvecurtailment by New England mills
urnlshed the principal bearish factors.
The opinion regarding the note was

hat. while it contained grave possl>tlities,it bad been pretty well dis:ounted.The fact that the south was
t seller during the forenoon emphailxedthe bearish construction put
jpon weather news by the trading
dement and induced more or less
pressure from traders here, who were
ilso informed near the close that
lexas was selling spots today for Septemberdelivery at less than tender
pasls. A notable Increase hi Texas
eceipts. both at the interior and ports,
irovoked some comment on the theory
:hat cotton was being moved out to
nake room for the new crop, although
-ecent liberal purchases of Texas cottonby spot houses for shipment to
Russia would seem to furnish a more
plausible reason for this Increased
movement.
The market opened steady at a dedineof 4 to 6 points, influenced by a

llsappolntlng Liverpool market, where
telling was thought to have been inlucedby fears that the German note
would produce decided weakness on
this side. There was practically no
mprovement during the day and the
dose, while steady, was 6 to 8 points
let lower and about bottom for the
lesslon. Special Manchester cables
srere regarded as bearish, owing to
the lack of improvement In eastern
markets and the difficulty of doing
justness In yarns. The prospective
lurtallment among New England mills
was variously explained, some advices
attributing it to slack business and
ithers to a desire to conserve dyestuffs.
at Fall River the sales for the week
amounted to 140,000 pieces of print
cloths. Including 60.000 spots, while
lurtailment aggregated 40,000 plecea
Owing to the Increased Texas movementport receipts for the coming
week were estimated at abont 40,000
pales. Port receipts today, 14,400 bales;
lor season, 10,700,840; exports, today.
18,400 bales; for season, 0,801,400; stock,
170,100 bales.

HEW OBLEAHB.
NEW ORLEANS, La., July J4..Cottonclosed today at a loss of T to 0

points, practically the lowest of the
session. Trading was small in volume
and neither side was aggressive.
Shorts covered on a moderate scale,
but the demand from this source was
met by offerings based on continued
favorable weather and poor cables. A
feature of the morning was the report
that large American mills would close
for three weeks In August. This was a
depressing Influence until It was explainedthat the corporation In question
eiaiiallv Asiwn flnHnff AuffUlt to
allow repair* to Its machinery. The
market displayed no recuperative
power, although the closing was offlolallyquoted steady.
Weather reports might have caused

more selling but for telegrams from
the Mississippi delta claiming that cool
nights were causing considerable damageand that the plant was shedding
badly. Lack of rain In south Texas also
was considered a bullish feature.

I
M

WEEK'S RANGE OF PRICES.
Corrected to the Close of Business July 24, at

the Office of The Evening Star.
Railway and Miscellaneous Shares.

The following table show* the week'* highest, lowest and closing prices.
Individual sales and net changes of securities sold on the New York Stock
Exchange last week. High and low prices are also given for the year 1914 and
the year 1915 to date.

1914. 1915.Week ending July 24.1915. Net.
High Low High Low Sales High Low Close Chge.
28J4 1914 4014 28H Alaska Gold Mines 14.000 3514 3344 335* - IH
14H0 2544 744 Allis - Calmers 146,500 2544 2014 24 + 144

49 32H 6414 33 Allis - Chalmers pr 21,100 644* 60 6444 + 144
7854 4854 7944 5044 Amalgamated Copper... 39,500 7444 7144 72' . 144
5914 4744 5944 48 Amer. Agr. Chemical... 300 5114 50 5144+ 144
3344 19 5344 3314 Am. Beet Sugar 26.400 5244 4714 5244 + 414
35X 19)4 59)4 25 Amer. Can 339,100 39)4 47)4 59H + 7)4
96 80 106 91)4 Amer. Can pr 3,000 106 103 105 H
53)4 42)4 69)4 40 Amer. Car & Foundry.. 18,500 58)4 55)4 £6)4. 1)4
86)4 83 170)4 82 Amer. Coal Products.... 12.000 146 125)4 142 + 6
46)4 32 54)4 39 Amer. Cotton Oil 5,000 48)4 445/. 46)4 . )4
5)4 3X 8 414 Amer. Hide & Leather.. 4,000 7)4 6)4 6)4 + W

25)4 17 42)4 19)4 Amer. Hide & Leather pr. 8,900 36)4 33)4 33)4. )4
32)4 19)4 35 20)4 Amer. Ice Securities 2,890 26 24 24 1)4
11)4 7)4 14 7)4 Amer. Linseed 1,700 10)4 9)4 9H - 1
37)4 20)4 68 19 Amer. Locomotive 53,100 53)4 48 52)4 + 1
102)4 96 100)4 75 Am Locomotive pr 100 95)4 95)4 95)4
71)4 50)4 84)4 56 Amer. Smelting 19,900 79)4 77)4 77)4. 2)4
105 97)4 108)4 100 Amer. Smelting pr 400 108)4 107 107 . 1
137)4 27)4 43)4 24)4 Amer. Steel Foundry... 7,100 41)4 38)4 39)4 . 2)4
109Jf 97 114X 99X Amer. Sugar 3,900 110X 108 109 . X
,115 107 115X 109 Am. Sugar pr 700 114 113 113 ..1
124X 114 124X 116 Amer. Tel. & Telegraph 1,400 121X 121X 12lX
256 215 252X 218 Amer. Tobacco 400 227 225X 226 + IX
109 101X 109 103X Amer. Tobacco (new)... 1,100 106X 106 106)4
83 72X 90)4 77)4 Amer. Woolen pr 200 85 84 84.1

138)4 24X 70X 24X Anaconda Copper 24,000 70X 34X 681+32)4
100*4 89)4 105 92)4 Atch. To. A Sante Fa.. 6,300 101X 100 101X + X
101)4 96)4 101)4 96 Atch- To. A Santa Fe pr. 600 97)4 97)4 97)4 + H
128 114 113)4 98 Atlantic Coaet Line 1,100 100)4 99)4 100)4 )4
52)4 38)4 77)4 26)4 Baldwin Locomotive.... 194,500 78)4 69 78)4 + 4)4
98)4 67 79)4 63)4 Baltimore A Ohio 28,500 79)4 76)4 78)4 + 2)4
83)4 69 73)4 67 Baltimore A Ohio pr 2,400 72 71 71)4 + X
146X 29)4 209)4 46)4 Bethlehem Steel 31,400 209)4 183)4 208 +20)4
191)4 68 125 91 Bethlehem Steel pr 2,900 125 121 125 +5
i94X 79 93 84)4 Brooklyn Rapid Transit 2,600 87 85 86 . IX
No Sale 79)4 53 Butte Superior 8,300 70X 69X 70X . X

30)4 15X 21)4 9X California Petroleum... 5 1,100 13 i 9X 9X . 3X
68 50 54X 30 California Petroleum pr. 400 31X 30 30 3
160X 153 174 138X Canadian Pacific. 66,400 145X 138 139X 3X
38X 25H 44X 32)4 Central Leather 36,800 43X 41X 42X + X
104 94X 104X 100X Central Leather pr 400 104X 104 104
68 40 49X 35X Chesapeake A Ohio..... 6,300 40X 37X 39X + IX
15X 9X 14X 10X Chicago Qrt. Western... 700 11X 11 11
41X 25 36X 25X Chicago Qrt. Westn. pr. 1,200 28X 27X 27X 1
107X 84)4 98X 78X Chi., Mil. A St. Paul ,33,800 83X 78 79X IX

A.T/..ml/ a 1 OfVl 104 lOl lOI 1
130X8 lZi 133 Ho/2 tjni. 6c i>onnwe»icrn... ** * a*ia

No Sale 39 104 Chi., R. I. & Pacific 32 890 134 104 114 .J 4
44 314 494 324 Chlno Coneol. Copper... 8,200 46 444 444 14
344 204 364 214 Col. Fuel & Iron 32,200 364 34 344.14
1394 1124 1314 1134 Consolidated Gas 1,100 1284 1264 1274. 4
454 374 694 404 Continental Can 900 68 67 67 4
'914 84 100 884 Continental Can pr..... 400 100 100 100 +4
134 7 17 8 Corn Products 6,900 154 14 144. 4
72 584 81 65 Corn Products pr 1,400 804 784 79 . 14
No Sale 51 184 Crucible Steel 296,900 49 39 454 24
No Sale 125 38 Cuban-American Sugar. 12,600 125 97 118 +16

1594 1384 153 142 Delaware & Hudson.... 300 1444 144 1444 + 24
314 4 184 64 Den. & Rio Grande pr.. 400 74 7 74
Not Listed 244 16 Dome Mines 18,700 234 214 224. 4
1204 11 284 54 Distillers Securities... _. 24,100 274 234 264 + 14
324 204 30 194 Erie Railroad 27,300 264 254 254 4
494 32 464 324 Erie Railroad 1st pr.... 9300 404 384 39 .4
404 264 374 27 Erie Railroad 2d pr.... 300 33 31 31
43 284 65 20 Federal Mln. & Smelt... 500 32 254 26 .10
15 74 60 8 Federal Mln. & Smelt pr. 500 50 50 50 34
1504 1374 1754 138 General Electric........ 19,400 173 165 170 + 2
99 374 1894 82 General Motors........ 7,200 187 180 1804. 84
95 70 107 904 General Motors pr...... 1,300 107 106 106 + 14
OfiU IQ',1 S54 244 Goodrich. B. F 22,200 524 484 504 4
95 7974 104 95 Goodrich. B. F. pr 700 10514 10354 10574 + 154
13454 11154 12254 11254 Great Northern pr 4,300 11714 116 116 + 14
3914 2254 4154 25H Great North'n Ore cert.. 30,600 3854 3654 3654 . 114

!5714 4055 6754 4554 Guggenheim Explor 4,300 6214 6054 6054. 174
115 1055s 113 99 Illinois Central 700 10114 10074 10074. 114
[1914 1414 3554 1654 Inspiration Copper 26,100 3154 2974 30 . 54
1654 1054 2454 1054 Inter.-Met. vot. tr. crt.. 7,300 20 19 19 .J4
6554 50 7774 49 Inter.-Metropolitan pr.. 1,100 73 72 73 + 54
Not Listed 2114 1874 Interbor. Consol. Corp... 1,600 20 19 1 9 1
Not Listed 7654 70 Interbor. Con. Corp. pr.. 1,100 7174 71 71
11314 82 114 90 Inter. Harv. of N. J 100 96 96 96 .1
1074 654 12 8 International Paper.... [4,200 1014 9 954 4. 7$
41 3054 43 33 International Paper pr.. 1.000 3854 3614 37 +2
2854 2054 2954 2054 Kansas City Southern.. 2,200 2414 23 23 54
62 5014 6014 5454 Kansas City South'n pr. 200 58 5754 5754 -f- J4
40 2654 5054 28 Lackawanna Steel 1,500 4914 47 4854 yt
15614 118 14654 12914 Lehigh Valley 5,400 14314 14154 141 . 1
14174 125 12554 10414 Louisville ft Nashville.. 2,100 112 106 106 . 454
1514 1454 58 1554 Maxwell Motors 1,000 3654 3554 3614 . 54
44 4154 89 4314 Maxwell Motors 1st pr.. 500 8414 83 83 1
1754 12 44 18 Maxwell Motors 2d pr.. 500 3214 32 32 .1
7314 4654 97 51 Mexican Petroleum 11,700 7414 6914 7154
2454 1654 2954 17X Miami Con. Copper 6,400 2714 2654 2654 54
1614 10 1954 1354 Minn. & St. Louis....... 300 1454 13 14 +2
24 854 1514 5 Mo.. Kan & Texas 2,700 6 514 554 _
60 26 40 1314 Mo., Kan. & Texas pr...- 2,500 17 1314 15 4-1
30 7 1854 214 Mlssonri Pacific 20,400 314 214 254 1
128 11914 128 119 National Biscuit pr 100 12254 12254 12254 + 254
149 2474 914 Nat. Enam. & Stamping 41,500 2474 1814 2354 + 454

52 40 7054 44 National Lead 4,000 6354 6154 6214 .1
1614 1014 1674 1154 Nevada Con. Copper.... 1,400 1414 14 1454
69 58 10654 6654 New York Air Brake... 11,600 105 9754 102 34
9654 77 9254 8154 New York Central 5,700 8754 8554 86

*

78 49% 71% <3 N. y.. N. H. & Hartford. 7,0U0 59 561-4 57% . %
31% 18% 35 21% N. V.. Ont. & Western... 1,300 27 25% 28
105% 97% 106% 99% Norfolk & Western... 3,700 104% 102% 104 + 1%
79% 64% 81 84 North American Co..... 200 73% 73 73 . 1
118% 90H 112% 99% Northern Pacifle 7,500 105% 103% 104 + %
29 17% 37% 18 Pacifle Mall 8,600 37 33% 34% 1%
115% 102% 111% 103% Pennsylvania Railroad.. 9,800 106% 105% 106% + %
125 106 123% 112% Peoples Gas, Chlcagro... 500 117% 116% 116%+ %
23% 15 24% 15% Pittsburgh Coal 4,900 23% 22% 23 %
93% 79 98 81% Pittsburgh Coal pr 4,300 94% 91 91 . 1%
48 26% 59% 25 Preled Steel Car 14,200 51 48% 50 . f%
159 150 167 150% Pullman Car Company. 700 162 158% 162 +J6
34% 19% 40 19 Railway Steel Spring... 16,700 36% 32% 35% + 1%
22% 15 26% 15% Ray Con. Copper 8.800 23% 22% 22% . %
172% 137 157% 138% Reading Railroad Co.... 44,900 148% 145% 147 + %
27 18 37% 19 Rep. Iron A Steel....... 104,000 37% 33 35% + 1%
91% 75 93% 71 Rap. Iron * Stel pr.. W00 93% 90 92% + 2%
25 1 2% % Rock Island Co. pr._« 100 % % %.

18 3% 6% % Rumley Company..< 2,300 4 2% 2%. %
41 20% IS 2% Rumley Company pr... 1,200 9% 6 9% + 3
22% 10% 17 H% Seaboard Air Line 2,700 13 11% 11% . 2%
53 45 42% 29% Seaboard Air line pr... 2,900 33 29% 29% . 3%
197% 170% 209% 131% Bears, Roebuck & Co... 1,900 148% 145% 146%+ %
35 19% 42 24 Sloss-Sheffleld St. A Ir.. 7,200 40% 37 39%+ %
99% 81 95 81% Southern Pacific 45,500 85% 82% 84% + 1%
28% 14 10% 12% Southern Railway... .. 19,800 14% 12% 12% . 1%

58 63 42 Southern Railway pr... 5,400 49 42 43% . 3%
45* 83 56X 48X Standard Mlllin* 800 56X 55X 56
5)4 3 7M IK St Louts * San Fraa... 6,400 4X 4 4X. X
Mi Mi 8 3 St. Louts * Baa Fr. td.. 1,800 6 5X 5X
36X 30 82X 85X Studebaker Co. . 34,500 83X 79X 82X+ X
33 70 102X 01 Studebaker Co. nr...... 400 100X 100 100
3flX 24H 39Vi 25X Tennessee Copper 6,100 38X 36X 38X . 2
149X 112 144X 120 Texas Company. 9,200 133 131 131 .JlX
17X 11X 17X 8X Texas & Paclflo 6,600 12X 8X 9 . 3X
146X 33 58 85 Third Avenue «... 5,200 52X SOX SOX . IX
|8X 3X 7X 4M Union Ba* A Paper..... 3,500 6X 6 6X + |X
S2X 18X 80X 22X Union Ba* A Paper pr.. 300 27X 28 27X + 2X
164X 112 134X 115X Union Paclflo.. 58,400 127X 125X 126X + X
36 78 82 79 Union Pacific pr 1,500 80X 80 80X + X
33X 7X 31 8 Untied Rwy. Invest.... 10,600 21X 18X 18X . IX
49X 22 40X 21X United Rwy. Invest, pr. 9,800 39 35 36X . X
30 15 SOX 15 U. S. Indus. Alcohol..... 2,300 59X 56X 58 3 + IX

..t/ ml/ At rr. D..V.ke. He 14 QTV1 AOXX. At iil/ . t y

53 44» 4*7* « UB. 1U/B n.1>)
104% 95% 110 101% U. B. Rubber pr_ 1,600 104 103 103 .1
«7% 48 65 38 U. B. Steel 490,900 64% 62% 64X. %
112% 103X 112% 102 U. 8. Steel pr. 5,100 111% 110% 110% . %
159% 45% 73 48% Utah Copper 15,600 67% 65% 65% . 1%
34% 17 37 15 Va.-Car. Chemical 3,500 33% 30% 31 . 2

I 4% % 2X % Wabash Railroad 600 % % %
13 IX 6% % Wabaah Railroad pr.... 300 % XX9

[35 10% 27 9X Western Maryland 100 22% 22% 22% . X
66% 53% 70% 57 Western Union Tel 3,100 69% 68% 69 %
79% 64 110 64 WesttnBhouao Mf». Co.. 376,300 no 99% 107% + 8%
No Sale 139% 87 Willys Overland Co.... 4,100 137% 132% 182% . 8%
MX 19 111% 90% Woolworth Co 200 105 104 105 . Ji

fL
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else can y&vi inVest as

Ik i 11 an> amount a* yb\x please. al
[|P 1 a| p|ea$e.aJJ or -\yitkclrav? as

often asybu please? Combine witk tkis <

anJ privacy anJ ybu Jt«Ve ike real Value ei

a HOMI
SAVING" BAni

gTEJi SEVENTH STREET # MASSACHUS

The Year 1915 to Date in the Washingtoi
Stock Market

FvnliM by W. B. Hlbba * c», Hlbba Building.
Sales.BONDS. Open. High, Low. Clos

12,000 Georgetown Gas 6s. 104 104 102% 1021
218,500 Washington Gas5s 103% 105% 102% 1051
188,500 Capital Traction R. R. 5s 107 107 103% 1051

1,000 Anacostla and Potomac 5s 100 100 100 100
1,000 Anacostia and Potomac guar, 5s . i«m»%iuu ^

45,000 Citv and Suburban 5s 101% 102% 101% 102*
16,000 Metropolitan R. R. 5s 1 04% 104% 103% 104

281,500 Washington Railway and Electric 4s 81 83 80% 81,
1,000 Wash., Alex, and Mt. Vernon 5s 87% 87% 8i% 8<

318,000 Potomac Electric con 5s 80% 181% ,$0%
23,000 Potomac Electric Light 1st 5s 105 106 103% 105*
23,000 C. and P. Telephone 5s 103% 105% 103 104

500 Washington Market 5s. 1027 06 06 96 06
17.100 Norfolk and Wash. Steamboat 5s 106 106 10,»% 100
32,000 Riggs Realty (long) 101 102 100 101}
10,000 Riggs Realty (short) 100 100% 100 100,

Sales.STOCKS. Open.I High. Low.JClos
2,tfo9 Capital Traction 06% 99% 86 90
3,498 Washington Railway and Electric com 89 92% 85 89*
4,218 Washington Railway and Electric pfd *. 82 86% 82 83
2,252 Washington Gas 75% 76% 69 74*
858 Mergenthaler Linotype 192 194 171% 180
428|Lanston Monotype 03 64% 60 61

51 American National Bank 160 160 160 160
fO|N'ational Capital Bank 200 200 200 200
125|Commercial National Bank 190 198 190 192
46 District National Bank 136 136 133% 133*
5i Farmers and Mechanics' National Bank 260 260 260 260

39 Federal National Bank 135 140 135 140
21 Lincoln National Bank 160 160 160 160
12 National Metropolitan Bank 190 195 190 195
16 Second National Bank . 148 148 148 148

545 National Bank of Washington 235 240 230 230
64 American Security and Trust 280 280 270 270
49 National Savings and Trust 270 270 270 270
27 Union Trust 128 128 128 128
34jWashington Loan and Trust 225 229 225 229
70 Continental Trust 116% 118% 116 1181
luuiuast wasnington savings eana jo 10 10xo

100|Flremen*s Insurance 18 18 18 18
118|Columbia Title Insurance 5U 5% 5*

229.4jGraphophone com 30733070
170'Graphophone pfd ...... 70 917091
lOIMerchants' Storage 105 105 105 105
2jSecurlty Storage 100 100 l 100 100

FINANCIAL.LOCAL AND OTHERWISE.
BY I. A. FLEMING.

George M. Reynolds, president of the & Co. are buying at very low price
bank In the west, the Contl- The margin of profits cannot be i

Commercial of Chicago, has large as expected. But enthusiasnental-Commerciai 01
tlon doesn't hesitate at taking the chanc

been down east sizing up the situs 10 , &n(1 ,t )g gUrpris|nK the advances
and on his return home gave out a very a year in certain stocks and the slurr
ontimlstic interview, which he conclud- of this time last year Is forgotteoptimistic mierv .

h almost in the rise of today, with Betl
ed by saying that big interests n lehem gteel b]azlng. the way
ever, -await a change in national poll- The rails, too. might be acting muc

tics " better but for foreign liquidation, ar

"Business in the United States is capl- the difficulty that managers haveBusiness in tne unit u making net returns compare favorabl
tallied on the basis of a tariff, and wlth tf,e earnlngrs of a year &gQ
wages have been likewise based on this

.

protection to American labor. The war Electric Boat,
has removed all cause for protection A year ago Electric Boat shari
while it lasts, as Europe is engaged In were selling at 10 a share. The con
deetructlon, not construction, and does mon stock is on the advance, no

not enter Into competition, commer- about 230. A year ago launches, et<
dally or Industrially, with the United furnished about the only business. T<
States But the war must end. Indus- day, with the development of the sul
-111 .riidi, t. ml, lorire where war marine, business Is being rushed niglor<?ers^lve^mployment. ItTs "held by «d <£>'
large Interests In New York that real salacity iTroducUon months t

prosperity will await the restoration
of a tariff and perhaps a better feeling Republic Iron and Steel,
on the part of the government to buslTk. DamiVilln T.nn A f. 1 A,

neas.* *voi»uuuu uuu nuu oicei con
"I found a considerably Improved party's report of earnings for the ha

feeling among bankers. While money ended Tune an mis
Is easy, they expect better demand, and 30, 19.15' comPar<
perhaps better rates on crop moving, w*tb the previous year, shows a stron
and the impetus given by placing: of position.
many war orders. The Income account compares as fo
"J. P. Morgran A Co. have had the iOW8;

placing* of most of the foreign orders, lftl6 1M4
resulting In bidding by competitors, Ket earn, from operattons*.$l.771.SOT $lt3iel*T:
and lower prices for the merchandise. Int. and dir. from inr 28,857 6,l<
whatever the character, purchased." ;;;;;;;;;;;

Hops for Good Results. ^BUSSS
Business men are hopinr for good ii" r?«° ".UI1'««:2

results from the Investigations and Surplus tl.oorlsot eis.T
labors of the federal trade commission, gwffwsd dlrs.

and expect that its labors will result Previous surplus 6,615,290 6,512,7'
In more aid to and less criticism of Ty)tal Barpia8 $7,622,793 $0,250^
business than has been the rule with *After deducting charges for maintenance ai

governmental commissions of various repairs, amounting to $678,495 for 1915 ai

characters and activities in years past. fEqual to 4.31* per cent on $25,000,000 pr
Friends of the commission are of the ferred stock for the sir months, or at year

opinion that It will bo extr.moly us.- SXf&SZZ" °n pr*,"r*d <""1 1 per c"

ful, and by coming In close touoh {Deficit.
« Cftmor.y Unfllled »" J«na 80 ^

fnrtSitXsi sxtsn^u lshed Products. 808,016 tons, and pi
P S i |r°n. 160,810 tona

and lend a friendly hand with good John A Topping, ohalrmaa of tli
results. board, stated the directors authorise

War StocKS. an increase of 60 per cent in the capa<
.. . ity of the tube works, a 20 per cent ac

Wall street seems In the vortex of a dition to steel-making capacity, an
wild speculative movement in war numerous other minor improvement
stocks. The unprecedented dally ex- When completed, these various im

pendltures of the nation, at warfare for PtranSTn?t?o"arjS°n" W'" "Ul
mnnitiAm and the wonderful ability to v_

obtain credit haa given to the United company In respect to earnings an

States a positive. boom at a time when cost of production Is based on Its regu
home Industry languished, and even I*1* business, and does not reflect an

enormous crops, harvested and matur- war profits. Unfilled orders on han

Ing, could not awaken sleeping busi- show an Increase, as against precedin
ness. With the end not even In view, period, of over 60 per cent. Product
as to months; with the cry for more shipped averaged a 8 per cent reduc
munitions, and enormous profits pil- tlon.ln selling prices per ton, whil
ing up, it is not to be wondered that earnings increased 62 per cent, a

speculators buy these war stocks, against the preceding period,
taking profits day after day, to their Tae status of trade acceptances a

regret that they did not stay in, and preferred commercial paper has bee:

then going back on the long side. ®r less definitely fixed by the es

The bottom may drop out after the tablishment of a rate of discount of SV
war, but probably not before rich har- reserve ban]

vests have been reaped In large ac- of..?JeT YoPlc city. This rate compare
*Mimiilated profits, which may or may * P®r cent discount for genera
^"SlfdUtrtbuted to shareholders.

Dangerous. ence given to bills ot exchange accepts ed by the purchaser.
War stocks are dangerous Play- What rate the member banks of th<

things. No one knows what percent- federal reserve system will give to th«
ĥ.i__ offerer of trade acceptances for dls

age of profits is being made or the count cannot be fixed by the federal re
real extent of the orders placed. As serve board. Tt Is to be assumed that
tated by Mr. Reynolds, J. P. Morgan whereas the general discount rata is I

l
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small or lar^e
\ any limeyu
,Jbu please, a*

safely", courtary*
ftlusDank to^6u.
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1HOW UNITED STATES RUBBER CO. storkholderswould be benefited If the Company
issued qosrterly reports. An article in the currentissue of THE ODD LOT REVIEW. $1.00
a year. Send for free sample copy. Published
by John Muir 4b Co., 61 Broadway. N. Y. C.

X Money to Loan
4 Secured by First Pqpd of Trust on Real Estate.
fe Preralllne Interest and commissions.

TnPArvh T wr^ll^r- A 17 Cf M t*r
J VJ3\.pil A. f V VI1V.I | WiU A >Jl. 11. (V,

4 OKLAHOMA OIL COMPANY STOCK AT S>
cents; I have several hundred shares which I

v am compelled to sacrifice at do cents per
f share; stock now selling at $1.50 per share;
4 they say the price will advance, good chance
6 to increase your holdings; first offer takes all
4 or any part of this block. Box 248. Star offlce.*

5 AND 6% MONEY
4 to Loan on D. C Real Estate
4 JESSE L. HEISKKLL, 1403 H at. B.W.
e- SAFETY FIRST.

First trust (mortgages) real estate securities
are the safest investmeots in-the wohi.

, I always have first trust real estate eecsrsil
notes for sale, hny amounts. Not one (1) dollarever lost on any loans made by me.
12 years' experience: bank references.
Personal attention given all matters.

D. H. ROLAND DBURT.
801 Southern bldg.. 15th and H sts. n.w.

4 I Will Sell
92,000 Wash. Gas S% at 105%.
93,000 Ca,p. Traction 5% at 10544*
93,000 Potomac Consold. 5% at 100%.
92,000 Wash. Ry. A Elec. 4% at 81%.
23 Wash. Rwy. pfd at 84.
30 Wash. Rsry. com. at 01.
100 Washington Gas at 72% ex dir.
7 Georgetown Gas at 120.

^ 400 Washington I'tilltics Co. at 25%.
10 Mergesthaler at 181.
100 Lanston at 68%.
10 Franklin h'at. Bank nt 180.

* so Commercial Saving Bank (Md
wanted).

20 Wash. A Southern Bank nt 00%.
23 Continental Trust at 120.
10 Union Savings (bid wanted)

r 15 Munsey Trust at 05%.
_

15 K. A W. Steamboat at 1SZ%.
loo Waihioston Baseball Club at lb.
(15 Gaiety Theater at 157H.
- 3-10 Grapho. pfd. at 85.
lO Grapho. com. at 70w

j 24 Washington Storage at 18.
20 HeuriolTs Brewing at 105.

J' I Will Buy
s 1 Real Estate Title at 90.

12 Law Reporter Printing Co. at 14.
$3,000 Georgetown Gas 5% at 102H*
40 Washington Rwy. pfd. at 83.

1 25 Washington Rwy. com. at 88%.
J 100 Washington Gas at 72% ex dir.
ip 10 Mergenthaler at 180.
n 50 Lanston at 61.
1_ 100 Farmers A Mechanics* Bank at 245.

40 Continental Trust at 117.
10 Rlggs Nat. Bank (offer wanted).

[d 50 Washington Baseball Clnb at 16.
n 5 Grapho. com. at 69.
ly Subject to previous acceptance or

cancellation. All executions for cash.
Buying and selling orders on all listed
stocks and bonds solicited.

bs Deliveries for cash at yonr own bank.

£ THOMAS L. HUME, Broker,
; <

1410 G St.. Rooms 9-11. Tel. M. 1340.

>>- per cent on general commercial paper,
it this rate will be less for trade acceptances.

The federal reserve bank of New
York is the only federal reserve bank.
. Viavo annlioH fnr a snecial
rate for rediscount on trade acceptances.It is expected that other federal
reserve banks will make application

If before next Thursday, the day that the
5a federal reserve board would act upon

such applications. The application of
the federal reserve bank of New York,
the most important financial center, is

1- indicative of the acquiescence of the
financial world in the principle laid
down by the federal reserve board, esK1tablishlng trade acceptances as pre50ferred risks.
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| FINANCIAL NOTES.
M

The Standard Oil Company of Call2fornla reports dally production for
>4 June of 248,620 barrels, compared with
73 shipments of 255,421 barrels. Ship.ments are the highest recorded slnoe

the outbreak of the European war.

Gold and silver bars valued at $80,e-000,000 have arrived at Vera Crus for
ly shipment to New York.
at

Gross earnings of the Chicago Rail
ways Company for May and June show
a substantial increaae.

g
Advices from Salt Lake say suit to

foreclose the mortgages to secure tl,141000,000 bonds has been filed in the
J- District court by the Empire Trust
I- r>nmnanv tnntflfl. aealnst the Ohio
<1 Copper Company.
B.

It Is becoming manifest that there Is
>- "war In the camp" of Crucible Steel.

Powerful speculative Interests having
e knowledge of coming events acquired
d large holdings. Evidence multiplies
>- suggesting that other "Insiders" did
y not have the same foresight Developdments Indicate that shrewd speculators
g thus far hold a winning hand, and the
s stock may reflect their position.
e The New York Central has sent out
s Inquiries for 2,000 freight cars, to cost

about $2,000,000. The Omaha railroad
s has ordered 140 automobile cars.
a

The Bethlehem Steel Products Com1pany has received an order for I7$M
it tons of steel rails.
s
1 The revenues of railroads during
r May amounted to $237,878,841 and sx

... 1187.800.1*1. aooom-
- ing to a bulletin issued by the interstatecommerce commission. Net
e operating revenue from all railway

operations was 170,275,952, while the
- railway operating income was ill,-976,625. The average number of miles
; operated during the month was 226,IIII. ,
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